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The Feed Purchasing Power of a 
Hen's Egg Production 
H. L. KEMPSTER 
PURPOSE OF BULLETIN 
The purpose of this bulletin is threefold: (1) To present the 
actual monthly prices paid to Missouri farmers for eggs, and also 
the prices of corn, wheat, and oats; (2) To show the purchasing 
power of the eggs produced by a hen; and (8) To show the egg-
feed ratio. 
SOURCES OF PRICE DATA 
Data relative to the farm prices of various agricultural commod-
ities as current on the middle of each successive month since Jan-
uary, 1910, have been gathered and compiled by the Missouri Of-
fice of the Bureau of Agricultural Economics, United States De-
partment of Agriculture. This is the original source of the data 
relative to the farm prices of corn, wheat, oats, and eggs from 1910 
to 1925 quoted in this bulletin from H.esearch Bulletin 84: (D. R. 
Cowan) of this Station, as well as those for the last nine years fur-
nished by Mr. E. A. Logan, United States Agricultural Sta:tisti-
cian for Missouri. Tables 1, 2, a, and 4: show the monthly prices 
of corn, wheat, oats, and eggs fr0111 January, IDIO, to December 
1933. 
The data from 1866 to 1909 are taken from "A Hundred Years 
of Poultry and Egg Prices and of Profits" by John H. Robinson, 
Reliable Poultry Journal, September, 1921. His prices for feed 
are based on an average of May and December quotations, Chi-
cago. The price of eggs is the New York quotation for Western 
eggs. From 1910 to 1921 Missouri farm prices could be compar-
ed to those quoted by Robinson. During this period the Missouri 
farm pri"ce of eggs was .6416 of the New York price. This factor 
was used in estimating the Missouri farm price of eggs from 1866 
to '1909. For the corresponding period Chicago prices for feed 
were 6 per cent higher than the Mis50uri farm prices. It was on 
the basis of these prices that the studies reported in the present 
bulletin were made. 
DETERMINING THE PURCHASING POWER OF EGGS 
It seems that some idea relative to the purchasing power of 
a hen's annual egg production \vould be of economic importance 
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in determining the place poultry should occupy in a system of ag-
riculture. Knowing the price of various feeds and the price of 
eggs, and assuming a certain egg production per hen by months, 
it would be possible to determine the amount of feed a hen's eggs 
would buy for a given period. Since the production of eggs is 
seasonal, the figures are based on monthly calculations. 
In determining the number of eggs laid the eight-year month-
ly average, 1918 to 1925, of the Missouri demonstration farm poul-
try flocks was used. This was approximately 122 eggs. This 
estimate of the productive capacity of a hen is conservative. Dur-
ing the last ten years the average Missouri demonstration farm 
poultry flock has averaged 142.5 eggs per hen and while a produc-
tion of 122 eggs per hen is more than the average hen lays it rep-
resents a reasonable goal when good care is given to the poultry 
flock. 
To determine the feed purchasing power of eggs during the pe-
riod from 1866 to 1909 the value of 122 eggs was divided by the 
price of 100 pounds of feed. This value does not materially differ 
from that obtained by totaling the feed purchasing power month 
by month as has been done for the data since 1910. 
TABLE 1.-FARM PRICES PER BUSHEL OF CORN 
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
--- --
I-
1910 .62 .64 .65 . 64 .66 . 68 .69 .68 .64 .54 .46 .43 
1911 .42 .44 .44 .44 .46 .52 .62 .64 .60 .59 .60 .60 
1912 .61 .64 .67 .74 .80 .81 .80 .78 .72 .58 .48 .46 
1913 .47 .48 .49 .52 .57 .51 .64 .71 .78 .76 .74 .74 
1914 .74 .72 .73 .75 .77 .78 .78 .80 .80 .75 .70 .68 
1915 .72 .76 .76 .76 .78 .80 .80 .80 .74 .64 .58 .58 
1916 .63 .68 .70 .72 .73 .74 .78 .83 .84 .~~ .89 .90 1917 . 94 .99 1.07 1.32 1.58 1.66 1.84 1.84 1.66 1.4 • 1.18 1.23 
1918 1.34 1.46 1.50 1.47 1.47 1.46 1.52 1.64 1.70 1.56 1.44 1.46 
1919 1.48 1.46 1.48 1.59 1.71 1.79 1.90 1.96 1.80 1.51 1.26 1.42 
1920 1.48 1.50 1.54 1.65 1.82 1.90 1.79 1.62 1.36 .98 .72 .64 
1921 .62 .60 .60 . 59 .58 .58 .58 .56 .50 .42 .38 .42 
1922 .44 .50 .57 .60 .62 .64 .66 .64 .62 .62 .66 .71 
1923 .74 .74 .75 .80 .88 .90 .89 .88 .87 .86 .80 .75 
1924 .78 .80 .79 .80 .82 .85 1.04 1.09 1.10 1.09 .95 1.05 
1925 1.13 1.16 1.11 1.04 1.06 1.12 1.09 1.07 .97 .81 .75 .69 
1926 .73 .72 .67 .67 .70 .73 .76 .86 .83 .84 .70 .68 
1927 .69 .70 .70 .70 .78 .96 1.01 1.06 1.00 .98 .77 .78 
1928 .79 .85 .91 .99 1.05 1.06 1.06 1.00 .96 .88 .75 .78 
1929 .84 .86 .93 .90 .89 .90 .96 1.03 1.03 .98 .89 .86 
1930 .84 .84 .80 .85 .85 .85 .83 .96 1.00 .87 .77 .75 
1931 .72 .67 .63 .64 .66 . 63 .61 .58 .50 .37 .37 .35 
1932 .34 .32 .31 .30 .30 .30 .31 .31 .29 .22 .19 .19 
1933 .19 .20 .20 .28 .39 .43 .52 .52 .49 .40 .39 .40 
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TABLE 2.-FARM PRICES PER BUSHEL OF WHEAT 
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov . Dec. 
_ . _ _ 4 __ 
------
.--
------
-----
._-
----
1910 1.10 1.10 1.10 1.06 1.02 .98 .96 .93 .91 .90 .88 .88 
1911 .88 .88 .86 .83 .83 .82 .78 .78 .82 .88 .89 .88 
1912 .90 .92 .93 .89 1.04 1.03 .95 .92 .92 .93 .92 .92 
1913 .94 .96 .95 .95 .94 .88 .78 .76 .82 .84 .84 .84 
1914 .86 .87 .86 .86 .86 .78 .72 .82 .94 .97 .98 1.03 
1915 1.19 1.34 1.36 1.36 1.36 1.18 1.02 1.01 1.00 1.02 1.01 1.05 
1916 1.10 1.10 1.05 1.04 1.05 1.02 1.06 1.25 1.42 1.56 1.66 1.62 
1917 1.66 1.72 1.83 2.28 2.62 2.41 2.23 2.16 2.02 1.99 1.97 1.98 
1918 2.00 2.00 2.00 2.00 1. 98 1.97 2.02 2.08 2.07 2.06 2.06 2.02 
1919 2.06 2.12 2.17 2.27 2.32 2.24 2.12 2.07 2.05 2.05 2.07 2.17 
1920 2.32 2.36 2.32 2.44 2.59 2.60 2.48 2.30 2.24 2.13 1.81 1.64 
1921 1.67 1.66 1.53 1.28 1.22 1.20 1.08 1.02 1.06 1.06 1.00 .99 
1922 1.00 1.09 1.17 1.18 1.18 1.08 .98 .91 .91 .98 1.04 1.06 
1923 1.09 1.11 1.12 1.14 1.13 1.04 .89 .85 .92 .98 .98 1.00 
1924 1.00 1.02 1.02 1.00 .89 1.00 1.06 1.19 1.20 1.32 1.37 1.47 
1925 1.72 1.71 1.66 1. 50 1.54 1.61 1.42 1. 53 1.50 1.47 1.49 1.57 
1926 1.68 1.60 1.53 1. 50 1.52 1.40 1.28 1.24 1.22 1.25 1.25 1.22 
1927 1.23 1.23 1.21 1.14 1.22 1.31 1.30 1.26 1.28 1.27 1.20 1.25 
1928 1.26 1.28 1.36 1.52 1.68 1.45 1.35 1.20 1.21 1.22 1.21 1.20 
1929 1.22 1. 23 1.23 1.25 1.10 .99 1.15 1.15 1.16 1.21 1.10 1.15 
1930 1.17 1.15 1.00 1.07 1.01 .96 .73 .73 .85 .82 .78 .79 
1931 .72 .73 .70 .70 .69 .66 .43 .43 .41 .41 .49 .45 
1932 .46 .43 .44 .43 .42 .41 .38 .39 .41 .38 .36 .36 
1933 .36 .37 .39 .48 .63 .64 .89 .80 .73 .72 .74 .72 
TABLE 3.-·-FARM PRICES PER BUSHEl. 01' OATS 
---_.-
Ye:lr Jan. Feb. Mar. Apr. May June July Aug. Sept . Oct. Nov.l Dec . 
- -.-----------
----
-------
.--.--
--
_.-
---
1910 .46 .48 .49 .48 .48 .46 .42 .36 .32 .30 .31 .32 
1911 .32 .32 .33 .32 .34 .37 .41 .42 .42 .42 .44 .45 
1912 .46 .50 .52 .56 .56 .52 .44 .34 .33 .34 .34 .34 
1913 .34 .34 .36 .38 .40 .40 .40 .42 .44 .42 .44 .44 
1914 .44 .44 .45 .46 .46 .44 .40 .40 .43 .44 .44 .46 
1915 .49 .54 .58 .58 .56 .53 .48 .42 .38 .36 .36 .39 
1916 .42 .46 .46 .46 .45 .44 .42 .40 .42 '46 .51 .52 
1917 .54 .60 .64 .68 .72 .71 .68 .60 .54 .56 .58 .64 
1918 .70 .76 .80 .79 .75 .72 .69 .68 .70 .70 .70 .70 
1919 .70 .68 .68 .71 .74 .74 .74 .72 .70 .68 .70 .73 
1920 .78 .82 .89 .94 1.00 1.03 .90 .72 .66 .59 .51 .42 
1921 .48 .46 .46 .43 .42 .42 .36 .29 .28 .27 .30 .31 
1922 .33 .37 .40 .42 .42 .42 .42 .40 .40 .42 .43 .46 
1923 .50 .52 .54 .53 .54 .51 .44 .38 .40 .42 .44 .48 
1924 .48 .52 .54 .55 .56 .54 .54 .52 .52 .52 .53 .58 
1925 .60 .61 .62 .56 .55 .55 .50 .46 .45 .45 .45 .45 
1926 .45 .49 .48 .47 .48 .47 .44 .43 .43 .45 .41 .44 
1927 .47 .48 .50 .48 .50 .55 .50 .46 .50 .51 .51 .50 
1928 .53 .57 .65 .64 .66 .63 .55 .40 .42 .44 .44 .47 
1929 .50 .52 .60 .54 .48 .50 .47 .48 .49 .49 .50 .50 
1930 049 .52 .51 .53 .50 .48 .32 .42 .44 043 .42 Al 
1931 040 040 .41 .40 040 .36 .24 .21 .23 .22 .23 .25 
1932 .23 .23 .24 .24 .23 .22 .18 .15 .16 .15 .15 .15 
1933 .15 .16 .17 .20 .24 .24 .36 .31 .30 .28 .30 .30 
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TABLE 4.-FARM PRICE PER DOZJ;:N EGGS 
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. r e". 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
.26 
.22 
.26 
.21 
.27 
.30 
.25 
.35 
.49 
.53 
.57 
.53 
.26 
.31 
.32 
.47 
.29 
.33 
.34 
.29 
.37 
.175 
.122 
.152 
.24 .20 
.16 .12 
.24 .19 
.18 . 16 
.23 .20 
.21 .15 
.21 .16 
.34 .23 
.43 .30 
.31 .32 
.43 .37 
.31 .26 
.28 .17 
.26 .21 
.31 .17 
.31 .23 
.23 .21 
.25 .19 
.25 .22 
.30 .23 
.31 .20 
.11 .172 
.102 .076 
.085 .074 
.18 
.12 
.16 
.15 
.15 
. 16 
.17 
.29 
.28 
.36 
.34 
. 19 
.18 
.21 
.17 
.22 
.23 
.19 
.23 
.21 
.207 
. 146 
.082 
.086 
.16 
.12 
.16 
.15 
.16 
.15 
.17 
.29 
.28 
.38 
.35 
.16 
.19 
.20 
.18 
.24 
.24 
.18 
.24 
.24 
.175 
.114 
.089 
.105 
.16 
.11 
.14 
.15 
.15 
.14 
.17 
.28 
.24 
.32 
.30 
.15 
.17 
.20 
.19 
.24 
.23 
.16 
.23 
.24 
.155 
.115 
.078 
.072 
. 14 
.10 
.14 
.12 
.14 
.13 
.17 
.26 
.28 
.33 
.33 
.20 
.17 
.17 
.20 
.25 
.21 
.18 
.23 
.25 
. 147 
.111 
.088 
. 100 
.14 
.12 
.15 
.12 
.15 
. 14 
.16 
.24 
.30 
.34 
.38 
.23 
.14 
.20 
.23 
.26 
.23 
.21 
.25 
.27 
.168 
.137 
.118 
.087 
.17 
.14 
.17 
.15 
.18 
.18 
.20 
.32 
.33 
.36 
.45 
.25 
.21 
.26 
.29 
.26 
.29 
.27 
.28 
.31 
.218 
.139 
.146 
.121 
.20 .23 
.18 .22 
.20 .24 
.22 .28 
.19 .23 
.20 .24 
.27 .30 
.33 .35 
.40 .47 
.45 .53 
.49 .58 
.34 .46 
.29 .37 
.28 .43 
.34 .44 
.34 .35 
.33 .39 
.33 .36 
.29 .36 
.34 .41 
.210 .295 
.184 .223 
.194 .237 
. 160 .200 
TABLE 5.-THE DISTRIBUTION OF EGG PRODUCTION 
122-Egg Hen 
-----------~--.-~--------
Month Month 
-------------~--------------------------------January _____ __ ~.----- - -- 6.00 
February_c--- - --- - - - - ___ 9.57 
March __ - ---------------15.92 ApriL __ __ __ ____________ 16 .62 
July~~--------- - --------12.30 August _______ _____ ______ 10 .14 
SePFem ber ___ .- _ _ _ _ _ _ _ _ _ _ _ 8.60 October __ _____ ___ _______ 7 .10 
May ____ ________________ 15.73 November _______________ 3.00 
June ___ __ _______________ 12.40 DecembeL ____ __ ______ __ 4.20 
TotaL ___ _____ ____ _____ 121. 60 
TABLE 6.-MoNTHLY VARIATION IN PRICE OF EGGS, IN VALUE OF EGGS 
FROM 122 EGG HEN AND AMOUNT OF FEED 122 EGGS WOULD PURCHASE 
24 Year Average 1910-33 
Pounds feed 122 
.26 
.26 
.24 
.29 
.28 
.26 
.34 
.41 
.56 
.65 
.62 
.44 
.42 
.40 
.45 
.41 
.40 
.37 
.35 
.42 
.183 
.192 
.263 
.162 
Mon th eggs would purchase Price of eggs Value of 122 eggs 
January __________ _ 
February _________ _ 
March ___________ _ _ 
ApriL ____ __ ___ ___ _ 
May _____________ _ 
June _____________ _ 
July ______________ _ 
August. __________ _ 
September ___ _____ _ 
Octo ber __ ________ _ 
November ________ _ 
December _________ _ 
TotaL ___________ _ 
11 
13.4 
17.3 
17.2 
15.9 
11.9 
12.1 
11.0 
11.2 
11.4 
6.7 
8.8 
147.9 
$ .32 
.254 
.20 
.197 
.197 
.183 
.185 
.199 
.237 
.282 
.341 
.355 
$ .16 
.203 
.265 
.273 
.258 
.189 
.189 
.168 
.17 
.167 
.085 
.124 
$2 .25 
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TABLE 7.-POULTRY KEEPING FROM 1866 TO 1909 
Pounds of Income over Income over 
Estimated* Estimated** feed 122 feed cost in feed cost in 
Missouri Missouri eggs would terms of terms of 
Year price of feed price of eggs purchase feed (lbs.) dollars 
1866 $ 1.71 $ .169 99 27 .46 
1867 1. 71 .190 111 39 .67 
1868 1.32 .196 148 76 1.00 
1869 1.16 .185 159 87 1.01 
1870 1.23 .182 148 76 .93 
1871 1.12 .154 137 65 .73 
1872 1.01 .171 169 97 .98 
1873 1.07 .161 150 78 .83 
1874 1. 28 .142 111 39 .50 
1875 1.12 .169 151 79 .88 
1876 1.01 .133 132 60 .61 
1877 1.17 . 129 110 38 .44 
1878 .86 .099 115 43 .37 
1879 1.02 .106 104 32 .33 
1880 1.00 .107 107 35 .35 
1881 1.23 .158 128 56 .69 
1882 1.33 .157 118 46 .61 
1883 1.12 .157 140 68 .76 
1884 .92 .147 160 88 .81 
1885 .96 .130 135 63 .60 
1886 .81 .121 149 77 .62 
1887 .91 .127 140 68 .46 
1888 .99 .130 131 59 .58 
1889 .77 .114 148 76 .58 
1890 1.03 .121 117 45 .46 
1891 1.18 .128 108 36 .42 
1892 1.00 .139 139 67 .67 
1893 .82 .137 167 95 .78 
1894 .81 .115 142 70 .57 
1895 .76 .122 160 88 .67 
1896 .65 .098 151 79 .51 
1897 .75 .097 129 57 .43 
1898 .93 .103 111 39 .36 
1899 .75 .122 163 91 .68 
1900 .75 .114 152 80 .60 
1901 1.01 .122 121 49 .49 
1902 1.05 .171 163 91 .96 
1903 .93 .140 150 78 .73 
1904 1.07 .129 137 65 .70 
1905 1.15 .142 123 51 .59 
1906 .97 .141 145 73 .71 
1907 1.21 .148 122 50 .61 
1908 1.39 .160 115 43 .60 
1909 1.45 .171 118 46 .67 
*Feed is .9433 of average of May and December quotations-Chicago. 
**Eggs-.6614 X New York price for western eggs. 
Source of data-Reliable Poultry Journal, September 1921. 
Tables 7 and 10, and Figure 1 show the prices of feed and eggs. 
In general the two parallel although there appears to be less fluc-
tuation in the price of eggs than in the price of feed. There was 
a gradual decline in prices from 1866 to 1896 and a gradual increase 
from then until '1916 when abrupt price increases were experienced. 
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based on a seasonable production of 122 eggs. A. Feed prices . . B. Egg prices. 
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TABLE S.-AVERAGE FARM PRICE PER 100 POUNDS OF FEED 
Year Jan. Feb. Mar'l Apr., May June July 
---- ------------
1910 1.38 1.41 1.44 1.40 1.40 1.37 1.34 
1911 1.03 1.04 1.04 1.01 1.05 1.10 1.20 
1912 1.29 1.36 1.41 1. 52 1.60 1'.57 1.45 
1913 1.10 1.11 1.14 1.17 1.23 1.15 1.12 
1914 1.36 1.35 1.36 1.39 1.41 1.36 1.30 
1915 1.54 1.69 1.73 1.73 1.73 1.63 1.52 
1916 1. 27 1.44 1.43 1.45 1.45 1.44 1.47 
1917 1.98 2.00 2.24 2.63 3.09 3.05 3.09 
1918 2.59 2.79 2.81 2 .77 2.72 2.64 2.71 
1919 2.72 2.73 2.79 2.95 3.07 3.10 3.11 
1920 2.95 3.04 3.10 3.30 3.53 3.48 3.18 
1921 1.61 1.63 1.54 1.41 1.38 1.37 1.27 
1922 1.08 1.21 1.32 1.39 1.39 1.36 1.33 
1923 1.53 1. 55 1.57 1.62 1.68 1.63 1.49 
1924 1.50 1.55 1.56 1. 57 1.63 1.59 1.78 
1925 2.21 2.23 2.18 2.03 2.02 2.10 1.95 
1926 1.64 1.61 1,48 1. 54 1.58 1.55 1.38 
1927 1.42 1.44 1,45 1.42 1.61 1.78 1.80 
1928 1.66 1.78 2.03 2.00 2.03 1.95 1.72 
1929 1.66 1. 70 1.82 1. 76 1.63 1.61 1.70 
1930 1.63 1.66 1.54 1.62 1.58 1.53 1.28 
1931 1.25 1.22 1.18 1.18 1.19 1.12 .90 
1932 .68 .65 .66 .63 .63 .62 .58 
Aug. Sept. 
1.27 1.20 
1.22 1. 21 
1.33 1.27 
1.28 1.37 
1.36 1.44 
1.47 1.38 
1.58 1.70 
2.98 2.73 
2.85 2.92 
3.22 2.97 
2.92 2.72 
1.16 1.12 
1.27 1.26 
1.42 1.46 
1. 85 1. 88 
1.95 1.86 
1.67 1.31 
1.78 1. 80 
1.25 1.31 
1.76 1.78 
1.51 1. 57 
.82 .79 
.56 .56 
Oct. Nov. Dec. Ave. 
------- --
1.10 1.05 
1.24 1.36 
1.16 1.28 
1.36 1.35 
1.42 1.38 
1.33 1.23 
1.88 1.91 
2.53 2.34 
2.80 2.70 
2.75 2.64 
2.19 1.76 
1.05 1.02 
1.30 1.37 
1.50 1.47 
1.93 1.84 
1.71 1.67 
1.58 1.31 
1.75 1.60 
1.37 1.37 
1.76 1.65 
1.44 1.33 
.68 .72 
.48 .45 
1.04 
1.27 
1.08 
1.35 
1.40 
1. 27 
1.91 
2.43 
2.70 
2.80 
1.66 
1.05 
1.45 
1.47 
1.83 
1.65 
1.42 
1.62 
1.37 
1.65 
1.32 
.70 
,45 
1.28 
1.15 
1.36 
1.23 
1.38 
1.52 
1.58 
2.59 
2.75 
2.90 
2.82 
1.38 
1.31 
1.53 
1. 71 
1.96 
1.50 
1.62 
1.81 
1. 71 
1.5 o 
8 . 9 
.58 
1933 .45 .47 .51 .63 .SI .85 1.13 1.05 .98 .89 .91 .91 .8 
-
o 
Equally abrupt decreases in prices occurred in 1921 followed by 
increases up to 1925 with sharp declines since 1928-29. Egg prices 
failed to advance as rapidly as did feed prices during the period 
from 1916 to 1920 and a siinilar situation existed in 19i1:l. At snch 
times poultry keeping is relatively less profitable but snch periods 
are usually compensated for when egg prices fail to decline as rap-
idly as do feed prices. During such periods the feed purchasing 
power of eggs is relatively high. This occurred in 1921 and again 
in 1932 and to a less degree in 1926. The year 192H was character-
ized by a drop in feed prices and an increase in egg prices. Poul-
try keeping is unique in that adjustments can be easily made either 
by reducing the numbers kept or by failure to feed liberally. Eith-
er method quickly I;'educ.es production. Egg prices in 193:3 were 
the lowest since 1897 but the conditions since J al1uary 1, 19:34 with 
reference to feed and egg prices are . (Htite comparable tC) those 
which prevailed in 1911. 
PRICES OF FEED 
The average price of a pound of feed is the average price of 
a mixture of 5 pounds o-f corn, 3 pounds oJ wheat, and a p~)Unds of 
oats. Thus for January 1934: 
500 pounds Corn at '$ .73 = '$ 3.65 
300 pounds Wheat at 1.24 3.72 
300 pounds Oats at .9.7 2.91 
1100 pounds Feed at .934 = '$10.28 
10 MISSOURI AGRICULTURAL EXPERIMENT STATION 
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. Fig. 2.-'-Thi: prodllction curve and the feed purchasing power of the eggs are nearly 
parallel except during the late faU and early winter months when high egg prices prevail. 
.' While the above combination would not be considered a suit-
able ration for eggproduction*, it represents practically the aver-
age . farm cost of a ration which could be supplied that would ade-
q1;lately care for . the hen's needs. Under ordinary circumstances 
,yheat is not extensively used in poultry rations due to its relative 
h'ighprice as compared to corn. An exception to this generalre~ 
lationsh~p . occurred in 1931. When the usual diff,erences in prices 
pt;'eyail the cost q~ a .mixt,ttre .of corn, wheat, and oats (5-3-3) rep-
resents ,afCl;ir estimate of what a good laying ration would cost.. 
Tabte!5.a,nd Fig1;lre 2 show the seasonal distribution of egg pro-
cl!.l.ction '<l.pd the. ?ea,sona1 purchasing power of eggs based on this 
Pf;9.!lUcti<m. In, g~neral .1:p~ two curves parallel although the purchas~ 
i,~g IPovv:er of,th,e , ,eggs is relatively higher from August to the fol~ 
lowing March. This is due to the higher prices for eggs during 
this period when production is curtailed. , The average price of 
~g,'il ~~" s4qyvn ,iJ? figufe~ 3 anp. ,'J:'aple G. , Naturally the income per 
h~1'l: f~d , ~Ii~ jeed p).lfchasing PQwerof the eggs follow the same 
trend. March, April and May are the .!lfonths , showing the great-
est production, feed purchasing power, and income; while Novem-
ber and Decembe~ ~r~ the1o",est~ . 
*See Missouri Agricui'tural Exte~sion C'ircular ' 290 . . 'Feeding for Egg Production. 
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Fig. 3.-Monthly variation in the price of eggs, in valui! of eggs from 122·egg hen, 
and amount of feed 122 eggs would purchase. (24·year average, 1910·33). 1. Price of 
eggs. 2. Value of 122 eggs hy month . 3. l'ounds of feecl eggs would purchase. 
POULTRY CONDITIONS FROM 1866 TO 1909 
Table 7 and' Figure 4 attempts to portray poultry conditions 
with reference to feed purchasing power of 122 eggs and possible 
income over feed cost per hen fr0111 ] 866 to 1909. As previously 
stated, for this period data were not available to permit the same 
analysis as has been made since 1!Jl0. It will be recalled that the 
price of eggs is estimated at .6614 of the eastern market quotations 
on l\,fid-Western eggs and the price of feed is .H4:33 of the average 
of May and December quotations, Chicago. These relations pre-
vailed from 1910 to 1921. Whether the differences occurred for 
the earlier period is not known. The fact that pouItryconditions 
from 1900 to 1910 were quite similar to the period of uno to 1916 
would suggest that there is some merit to the method used in mak-
ing these estimates. Based on these assumptions there appear to 
be four distinct cycles in the feed purchasing power of eggs. The 
first following the Civil War shows a decline in purchasing power 
ending in 1879; the second peak was reached in ' 1884 from which 
the purchasing power of eggs declin,.!d reaching its low point in 
1891. The next peak was in 1893 followed by a low point in 1898. 
The years 1899 and 1902 show high purchasing power. After 1902 
the feed purchasing power of eggs again declined reaching the low 
point in 1908. Using the years when the purchasing power of eggs 
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Data 1866-1909 
Estimated price of feed .. 9433 Chicago prices 
Estimated price of eggs, .6614 New York prices for western eggs 
Source of data, Reliable Poultry Journal, Sept. 1921 
Data 1910-1933 
Missouri farm prices 
Source of Data, Bureau of Agricultural J~collomics. U. S. D. A. 
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was low, 1879, 1891, 1898, 1908, the cycles appear to be from 7 to 
13 years duration. Similar cycles are apparent when one considers 
the income over feed cost per hen. This estimate is obtained by 
assuming that a 122-egg hen consumes 72 pounds of feed in a year. 
After deducting this from the feed purchasing power of 122 eggs 
the balance would represent income over feed cost in terms of feed. 
This figure multiplied by the price of feed is the income over feed 
cost in dollars. According to the calculations for this 44-year pe-
riod the average purchasing power of 122 eggs was 135 pounds of 
feed and the average income over feed cost per 122-egg hen 
was $0.64. 
It will be observed that these long time cycles are frequently ' 
broken into short time cycles, alternate periods of more favorable 
or profitable conditions occurring at intervals of approximately 
three to five y-ears. 
POULTRY KEEPING SINCE 1910 
The data since 1910 are based upon Missouri farm prices and 
mayor may not be comparable to data from the earli'er period. 
The data appear in Table 10 and in Figure 4. There was a decline' 
in the feed purchasing power of eggs from 1910 to 1915. Due to 
rapid increase in feed prices another low year occurred in 1917. 
Then occurred a rapid increase reaching in 1921 the high peak of 
191 pounds of feed that a hen's lay of 122 eggs would purchase. 
This was due to a more marked drop in feed prices than for eggs. 
The feed purchasing power of eggs fluctuated reaching high levels 
in 1926 to 1929 and 1932. In 1933 the feed purchasing power of 
eggs was back to approximately normal. Profits in egg production 
dropped from 1910 to 1911, followed by immediate recovery, drop-
ped again in 1915 and then rose to an extraordinary high in 1920. 
They descended to figures considerably above pre wa'r level in 1924 
and again in 1927. Peaks of high profits occurred in 1926 and 
1929. Since then, the income over feed cost per hen has declined 
to below pre-war (1910-1914) levels. During 19:34 to date the 
price of eggs and feed are quite comparable to 1911. Confidence 
in the approximate accuracy of the estimates prior to 1910 is en-
ha.nced by the fact that for the period 1866 to 1909 the average 
feed purchasing power of 122 eggs was 135 pounds. Since 1910 the 
average feed purchasing power was 142 pounds. During this period 
there were two years, 1921 and '1932, when the egg-feed ratio-was 
14 MISSOURI AGRICULTURAL EXPERIMENT STATION 
extremely low and the purchasing power of eggs extremely high. 
If these two years are eliminated then the feed purchasing power 
of 122 eggs would be 138 or only 3 pounds more than for the pe-
riod prior to 1910. For the last 14 years 122 eggs would purchase 
on the average approximately 154 pounds of feed thus indicating 
that egg prices have been more favorable relatively speaking than 
have feed prices. 
SUMMARY FOR THE ENTIRE PERIOD 
According to Fignre 4, peaks in the profitableness of egg pro-
duction occurred in 1868-69, 1884, 189B, 1902, 1910, 1920, 1926, and 
1929. Corresponding periods of low profitableness occurred in 
1879, 1891, 1898, 1907-08, 1924, 1927, and 1938. The number of 
years intervening between "low" periods to subsequent "high" pe-
riods ranged fro111 2 to 5, while the interval betweelil peaks in the 
cycle varied all the way from 3 years 1926 and 1929 to 13 years 
1869 to 1884. However, the cycle fr0111 1869 to 1884 was character-
ized by two relatively high peaks, one in 1872 and again three years 
later. 
From the standpoint of the feed purchasing power of eggs 
Imv points occurred in 1866, 1874, 1879, 1891, 1898, 1908, 1915, 191';', 
and 1924. Corresponding high periods u-ccurred in 187'2" 1876, 1884" 
189;3, 1902, 1910, 1921, 1926, and 1932. It required 3.6 years rang-
ing from 2 to 6 years for eggs to regain their purchasing power. 
Using years when eggs had low feed purchasing power as 
points determining the end of a cycle the average length of the 
cycle was approximately seven years, ranging from two years, 
1915 to 1917, to 12 years from 1879 to 1891 although considerable 
fluctuation within cycles occurred. 
THE STABILITY OF POULTRY KEEPING 
If the assumption that a hen consumes 72 pounds of feed per 
year or 6 pounds per month is approximately correct a glance 
at Table 9 shows that there were relatively few months since 1910 
that the assumed production of 122 eggs per hen did not more than 
pay for feed. During the 24-year period there were only 16 months 
when the feed purchasing power ofa hen's lay did not more than 
pay for feed. -Fourteen of these occurred in November and two in 
December. Of the fourteen NO\Tembers 10 occurred from 1910 to 
1919. Details for the entire period willbe found in Table 9, a study 
of which should create confidence on the part of the poultryman 
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TABLE 9.-POU N IlS OF FEED A 122-EGG H EN WOULD PURCHASE 
. Apr. · May June July Aug.ISept.'Oct. Nov. Dec. Total 
------ --- ---- f-- f-- ___ 0 __ - -
Year Jan. Feb. Mar 
1910 9.4 13.6 18.4 17.7 15.0 12.0 10.6 8.3 10.1 10.7 5.5 8.75 140 
1911 10.6 12.3 15.3 16.5 14.9 10.3 8.5 8.3 8.3 8.0 4.0 7.1 124 
1912 10.0 13.9 17.6 14.6 13.1 9.2 10.0 11.7 9.6 10.0 4.7 7.8 132 
1913 9.5 13.0 18.6 17.8 16.0 13.5 11.0 7.9 7.8 9.5 5.2 7.5 137 
1914 9.9 13.6 19.5 15.0 14.9 13.4 1l.0 9.3 8.9 7.9 4.2 7.0 132.6 
1915 9.9 10.0 11.6 12.8 11.1 8.9 8.8 8.0 9.3 8.9 4.9 7.1 111 
1916 9.9 11.7 14.8 16.2 15.4 12.2 11.8 8.5 8.4 8.5 3.9 6.2 128 
1917 8.8 13.6 13.6 15.3 12.3 9.5 7.6 6.2 8.4 7.7 3.3 5.9 112 
1918 9.6 12.2 14.2 14.0 13.5 9.4 9.4 8.9 8.1 8.4 4.3 7.2 119 
1919 9.7 9.0 15.2 16.9 16.2 10.7 10.9 8.9 8.7 9.7 5.0 8.1 129 
1920 9.7 11.2 15.8 14.3 13.0 8.9 10.6 11.0 11.9 14.3 8.2 13.0 142 
1921 16.4 15.2 22.4 18.6 15.2 11.3 16.1 15.9 16.0 19.1 11.3 13.9 191 
1922 12.8 20.7 17.0 17.9 17.0 12.9 13.1 9.3 1l.9 13.2 6.7 10.0 163 
1923 11.3 13.4 17.7 17.9 16.4 12.7 11.7 11.9 12.8 11.0 7.9 9.5 154 
1924 10.7 12.7 14.4 14.9 14.4 12.5 11.5 10.5 8.8 10.4 6.0 8.6 135 
1925 10.7 11.0 14.7 15.0 15.6 11.8 13.1 15.5 10.0 11.8 5.5 8.2 143 
1926 10.9 1l.4 18.8 19.3 19.9 16.2 16.3 11.1 15.3 12.3 7.8 9.8 169 
1927 11.6 14.4 17.4 18.5 14.6 8.7 10.2 10.0 10.7 11.1 5.6 8.0 141 
1928 10.2 11.3 15.3 15.6 14.4 1l.6 12.2 12.4 11.8 10.5 5.9 7.7 139 
1929 8.7 14.1 16.8 16.5 19.3 15.4 15.1 13.0 12.5 11.4 6.2 8.9 159 
1930 11.3 14.9 17.2 17.6 14.5 10.5 11.8 11.3 9.9 8.6 5.5 4.8 138 
1931 7.0 7.2 19.3 17.1 12.6 10.6 12.6 14.1 12.1; 16.0 7.7 9.6 146 
1932 9.0 12.5 15.4 17.9 18.5 13.0 15.5 17.8 18.7 23.9 13.2 20.4 196 
1933 16.9 14.4 19.3 19.1 16.9 8.7 9.1 7.0 8.8 10.6 5.5 6.2 142 
in the stability of the poultry enterprise. Naturally the poultry 
industry is subject to fluctuations the same as any other business 
but even during periods of depression the Census reveals that the 
numbers of poultry remain fairly constant. Perhaps this may be 
accounted for on the hypothesis that when other farm activities an: 
less profitable people turn to poultry raising. 
POSSIBILITIES IN KEEPING POULTRY 
The discussion so far has been confinecl to a hen assumed to 
lay 122 eggs and while this represents a goal above the average 
an even higher goal may be and is being attained with good poul-
try management. For instance during the last six years the a ver-
age demonstration flock hen has laid 148 eggs or an increase of 20 
per cent over the production in these record flocks during the first 
8 years of record keeping. The average feed purchasing power of 
122 eggs for the six year period was 153 pounds while for the dem-
onstration farm flock hen it was 196. This represents an increased 
feed purchasing power of 28 per cent as compared to the 20 per 
cent increase in egg production. It is interesting to note the sea-
sonal distribution of this increase in egg production as compared 
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TABLE 10.-SHOWING INCOME FROM HENS AVERAGING 122 EGGS PER YEAR IN 
TERMS OF POUNDS, FEED AND DOLLARS, BY YEARS FROM 1910-1932 INCLUSIVE 
Price of Pounds feed eggs Income" over Income over"· 
Price eggs per from 122-egg hen feed cost in terms feed cost in terms 
Year of feed dozen would purchase feed lbs. of dollars 
----
1910 $1.28 18.4c 140 68 . 87 
1911 l.15 13.7 124 52 .60 
1912 l.36 18.0 132 60 .82 
1913 l.23 16.3 137 65 .80 
1914 l.38 18.0 132 60 .83 
1915 l.52 17 . 1 111 39 .59 
1916 l.58 19.1 128 56 .89 
1917 2.59 29.1 112 40 l.04 
1918 2.75 32.7 119 47 l.29 
1919 2.90 37.2 129 57 l.65 
1920 2.82 39.3 142 70 1.97 
1921 1.38 25.0 191 117 l.64 
1922 1.31 20.7 163 91 l.19 
1923 1.53 23.2 154 82 1.25 
1924 1.71 23.0 133 61 l.04 
1925 1.96 27.1 143 71 1.39 
1926 1.50 25.0 169 97 1.46 
1927 1.62 22.1 141 69 1.12 
1928 1.81 25.2 139 67 l.21 
1929 1.71 26.5 159 86 1.47 
1930 1.50 2l.2 138 66 .99 
1931 .98 14.1 146 74 .73 
1932 .58 10.8 196 124 .73 
1933 .80 10.25 142 70 .56 
-
.. Assuming hen consumes 72 pounds of feed in one year. 
"·Determined by multiplying income over feed cost in terms of feed by the price 
of feed. 
TABLE H.-PURCHASING POWER OF THE EGGS PRODUCED BY A HEN 
Production of 
Demonstration Demonstration 
Year 122-Egg Hen Farm Flock Hen Farm Flock Hen 
(pounds) (pounds) (Eggs) 
1918 119 101 100 
1919 129 109 106 
1920 142 133 114 
1921 191 205 125 
1922 163 175 129.6 
1923 154 165 127 
1924 133 145 132 
1925 143 161 134 
1926 169 181 132 
1927 141 168 142 
1928 139 180 152 
1929 157 191 146 
1930 137 168 148 
1931 147 188 152 
1932 196 268 146 
1933 142 180 146 
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Fig. 6.-The egg·feed ratio; the number of dozen eggs required to purchase 100 pounds 
of feed, for each year from 1910 to 1933. 
with the 122 egg hlen. During the winter period, November to 
February, there has been an increase of 11 eggs per hen; a 48 per 
cent increase. November, December, and January show increases 
of 87, '72 and 53 per cent resp!;ctive1y. An increase of 8 eggs per 
hen or 13 per cent is' shown. for the spring period, March to June, 
and an increase of 7 eggs per hen or 19 per cent occurred during 
18 MISSOURI AGRICULTURAL EXPERIMENT STATION 
the summer period, July to October. While it is thus seen that 
when one compares the first 8 years of record keeping with the last 
six there has been a consistent improvement in egg production 
throughout the year, the greatest improvement came during the 
winter periods when higher prices prevailed. Evidently the farm-
er has adopted management practices which enable him to get more 
eggs during this favorable period. 
To increase the winter egg production necessitates such prac-
tices as breeding, hatching early* or at the opportune time so that 
the birds mature in time to lay fall and winter eggs, housing early, 
the keeping of a larger proportion of pullets, good feeding practices, 
and systematic culling throughout the year. In fact, to secure a 
maximum egg production requires intelligent care and careful at-
tention to details. It is a task which taxes the skill of the poultry-
man but when one compares tht: results of early record keeping to 
those secured in recent years he realizes that some farmers are se-
curing the desired results. Poultry respond readily to favorable 
environment and adequate care and the labor income progressively 
increases as production increases. 
EGG-FEED RATIO 
A common method of expressing the economic status of egg 
production is by use of the egg-feed ratio. The measure used is 
the number of dozen eggs required to buy 100 pounds of feed. 
Obviously when the ratio is high poultry keeping is less profitable. 
Low egg-feed ratios prevailed in 1921, 192G, 1929, and 1932 when 
extraordinary purchasing power of eggs in terms of feed prevailed. 
Up until 1933 the general trend was towa'rd a lower egg-feed ratio 
but in 1933 the egg-feed ratio rose to 7.81, the highest since 191\). 
The egg-feed ratio is a: satisfactory index as to the status of the 
egg-feed situation when one year is compared to another but when 
periods of the year are to be compared then the feed purchasing 
power of the eggs based on expected :)roduction more nearly por-
trays the exact status. For example in 1929 the egg-feed ratio 
in April was 8.38. In November and December it had dropped 
to 4. One might infer that from April to November extremely 
favorable economic changes had occurred when as a matter of 
fact the eggs laid by a hen in April would purchase twice the 
• I"ee MissourI Agricultural gxtension CirCUlar No. 26;1, The Missouri Plan of 
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feed that would the eggs laid by a hen in November. The egg-
feed ratio may be used satisfactorily in comparing a month with 
corresponding months of previous years but in comparing months 
within a year it fails to adequate picture the exact situation be-
cause a hen's production varies dependil1gorithe season of the 
year. Within a year under normal circumstances ~he _~ <egg-feed 
ratio is high when production is high and low when production 
is low and yet egg production is most profitable during the months 
when production is highest. It was for this reason that the "Feed 
Purchasing Power of Eggs" was employed. 
